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Chinese securities market has been developing in the course of twenty years, the 
extraordinary achievement has been got in today's stock market, mainly due to the 
investors, especially the broad participation of medium and small investors. For this 
reason, more and more investor relations management has been paid more and more 
attentions by securities regulatory authorities, business owners and even the entire 
capital market. The goal of Investor relations management is to maximize the value of 
corporation. To manage the exchange of information between the other financial 
institutions and investors and corporations, mainly using the methods of finance and 
marketing and so on. It is the inevitable outcome of economic development and the 
rise of equity markets. 
With the formation of supplying and demanding relation is been done between a 
buyer's market and the securities market, meanwhile, the management of the value of 
corporations is to be as a new means of assessment . The management of investors’ 
relations will become a very effective management tool to create the value of the 
listed company and to strengthen exchanges and communication of the investors and 
intermediaries. In such a context, the research between the management of investors’ 
relations and the value of listed companies is very important.  
To explain the importance of the management of investors’ relation, based on the 
perspective strategy of the corporations. As an important part of the listed company's 
competitive strategy, which not only provide information to the information users, but 
also promote the development of dynamic equilibrium between the listed companies 
and investors. It is also a long-term strategy, sustainable behavior. With the changes in 
business strategy, the listed companies want to acquire the acceptable of the existing 
and potential investors, they need to constantly communicate with them and talk about 
the company’s operations and strategy.  













been paid attention by majority of China's capital market companies, lower level of 
practice, lots of problems. To compare with the Western countries, it has a larger gap. 
In order to improve the overall situation of China's investor relations management, 
this paper suggests that to develop and implement a strategy about the management of 
investors’ relations from the macro and micro levels. 
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第一章  导论 
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第二节  文献综述 
一、国外文献综述 
    投资者关系管理最早出现于 20 世纪 40 年代末 50 年代初的美国。下面我们
着重介绍一下投资者关系管理在欧美国家的发展，无论是理论研究还是经验研究，
都值得我们思考和学习。 
1989 年 Pincus 提出投资者关系的四个目标:(l)合法；(2)可靠；(3)安抚；(4)
股票支持，股价最大化。 
1989 年 Lincoln 认为投资者关系的目标包括：(1)符合法律法规的规定；(2)
使公司的股票或债券得到公平且真实的评价，使投资者事先了解公司相关事项；
(3)参与股票期权的员工可以获得激励和保障。 































     1993 年 Lang 和 Lundholm 认为，上市公司通过投资者关系管理能够提高信
息披露的质量，增强与股东之间的信任度，提高投资者的满意度、忠诚度从而降
低融资成本。 









    2000 年 Brennan 和 Tamaronski 经过一系列的论证后指出股票价格跟投资者
关系政策存在直接联系。 




    2000年 Clarke和 Murray问卷调查发现通过与个人投资者沟通可以建立投资
者信心，提升投资者对公司良好的印象。 




























    2004 年李心丹等指出，投资者关系管理是公司为了促进投资者对公司的了
解和认同、实现公司价值最大化而自愿进行充分的信息披露，综合运用金融和市
场营销的原理加强与投资界的沟通。 




















































    张婉君对首届和第二届中国投资者关系年会评选出的 53 家中国 A 股公司，
IRM 优秀公司和 53 家配比公司，共计 106 家上市公司的绩效考核机制与投资者
管理水平进行研究，提出了投资者管理水平与公司考核绩效呈正相关关系。 


























该研究以 IRM 指数和公司价值相关指标来度量上市公司 IRM 水平。研究结果说
明，机构投资者持股和外部股权与 IRM 有很强的正相关关系。IRM 水平与高管
层持股呈现 U 型关系。公司内部控制权分离与 IRM 水平正相关关系较弱。而外
部董事并不能弥补投资者关系管理的不足，反而有可能取代 IRM。公司规模和
公司绩效与 IRM 具有正相关关系，而财务杠杆与 IRM 存在负相关关系。研究还
发现，IRM 水平与发行 B 股、公司海外上市存在显著的正相关关系。 




























第三节  研究目的及主要内容 
一、研究目的 
本文通过引入投资者关系管理概念，并追根溯源翻阅相关文献了解其起源与
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